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A word to all those people who know 
Spink to be the leading name in coins. 

Banknotes. 




Founded in the year of the Great Fire of London, Spink of St. James’s are, today, not only London’s 
oldest dealers in coins, but also in banknotes and paper money. 

Spink are keen to buy quality banknotes and will be delighted to travel world-wide to see collections 

and give valuations. 

Our Banknote Department are the specialists in scarce and rare British notes, military, siege and 
emergency issues, printer’s proofs and specimens, and world currency notes in general. 

We invite you to compare our prices, and think you will be pleasantly surprised. They are quoted in 
sterling so that overseas collectors often benefit from favourable exchange rates. 

Now is a good time to look at your banknotes - they could be worth more than you think. 

For a free appraisal and comprehensive expert advice, contact Barnaby Faull for an appointment. 

Spink, dealers of note since 1666 . 




Spink 

Spink & Son Ltd. -M» King Street, St James’s, L 
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James’s, London SW1Y 6QS. Tel: 01930 7888 (24hrs) Telex: 916711 

English Paintings and Watercolours • Silver, Jewellery and Paperweights • Oriental, Asian and Islamic Art • Textiles Medals • Coins • Bullion ■ Banknotes 
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The IBNS Journal is published quar¬ 
terly by the International Bank Note Soci¬ 
ety and is distributed free of charge (by 
surface mail) to its members. Founded in 
1961 the Society now has a membership 
of approximately 1500, with representa¬ 
tion in over 70 countries. 

MEMBERSHIP DUES 

The current annual dues, in U.S. Dollars and 
U K. pounds, are: 

Regular Membership $17.50 £11.00 

Family Membership 22.50 14.00 

Junior Membership 9.00 5,50 

Life Membership 300,00 185.00 

Euro Cheques, add 50 

Air Mail Postage*, add: 

Carrik, C, Amer. 3.20 2.00 

S, Amer., Fur * N. Afr. 6.00 3.75 

Afr. t Asia, Oceania 8.50 5.35 

’optional, covers four issues 

Applications for all categories of member¬ 
ship may be obtained from the general secretary 
or the assistant general secretary. Current 
members who wish to have their Journal sent 
by air mail should remit the appropriate amount 
(from above) to the general secretary. 

Changes of address may be sent to the 
general secretary or to the Journal editor, or 
both (recommended). 

ADVERTISEMENT RATES 


Size 
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4 Issues 

Full page 

$115. 

£72. 

$400. £250, 

Half page 

64. 

40. 

230. 145, 

Quarter page 

36. 

22.5 

130. 

80. 

Eighth page 

20. 

12.5 

72. 

45. 


No agency commissions granted. 

A 10% discount of the above charges is 
allowed provided that payment is sent with the 
advertising copy. Special positions: $20 or 
£12.50 extra, per insertion. Half Tones: $10 or 
£6.25, first insertion. Accounts are due and 
payable within thirty days. 

Classified ads are also accepted. The rate is 
20 or 12.5p. per word, minumum 30 words 
($6 or £3.75); no discounts, payment in ad 


Ail correspondence relating to ads. includ¬ 
ing payments and copy should be addressed to 

Joseph E, Boling 

P.0, Box 7070 

Reston. VA 22091 U S A. 

Telephone: (703) 476-0847 
Ad deadlines: 1st of Mar , Jun.. Sep., & Dec. 

or to the U K, advertising manager: 

Pam West 
33 Wrayfield Road 
North Cheam 
Surrey SM3 9TJ U K. 

Telephone: 01 641-3224 
Ad deadlines: 15th of Feb . May, Aug,, & Nov 
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From the President: 


We have a new Second Vice Presi¬ 
dent. The Executive Board appointed 
Don Cleveland to the vacant position at 
their meeting in Atlanta at the American 
Numismatic Association Convention, 
Don has always been very interested in 
the l.B.N.S. chapter program, and as 
Chairman of the Membership Commit¬ 
tee he will be responsible for its overall 
supervision. 

After my comments in the last num¬ 
ber of the Journal about the increase in 
interest in world paper money, there 
were surprisingly few such dealers set up 
at the ANA convention. It’s nice that we 
have several shows which are exclu¬ 
sively for paper, but the general and 
novice collectors will probably not at¬ 
tend those as actively as they attend 
such shows as the ANA, I encourage our 
dealer members to keepa strong pres- 
ence at the major "coin” shows so that 
we can keep attracting new collectors to 
world paper money. 

The Australian chapters have inith 
ated a program to consolidate all dues 
payments from "down under” so that 
individual members do not have to pur¬ 
chase overseas bank drafts. All member¬ 
ship terms are being extended to a 
specific month, with a single overseas 
draft to be remitted for all participating 
members at that time. If chapters in 
other parts of the world would find such 
a system advantageous, 1 suggest that 
you write to Milan Alusic and Mark 
Freehill for details of how the Australian 
experiment will operate. 

This will be the last issue published 
before the fall and early winter holidays, 
so I will take this opportunity to offer 
best wishes to all. 

Enjoy collecting! 

- Joe Boling 
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Call 

For Nominations 


The nominating committee has been 
charged with seeking nominations for all 
the society offices which are elective, Vour 
response will insure the demoncratic pro¬ 
cess of members nominating and voting 
for candidates. The offices are: President, 
First Vice President, Second Vice Presi¬ 
dent and Board of Directors. 

The official by-laws are to be found in 
the back of the Membership Directory, 
Section 2 under part IV (Elections) and is 
quoted as follows: 

“The President, at least twelve 
(12) months prior to an election, 
shall appoint a nominating com¬ 
mittee of at least three (3) 
members in good standing, one 
of whom shall be a member of the 
Executive Board. The nominating 
committee's duties shall be to 
seek nominations and to ensure 
at least one nomination for each 
office will be received and that 


such nominees are members 
who are likely to work for the 
betterment of IBNS; also to 
receive and publish the names of 
nominations received from the 
general membership/ 1 
Approval of the candidate should be 
obtained before nomination. We are to 
supply brief biographical data for each can¬ 
didate when the ballots are mailed. 

Response can be made to any of the 
members of the nominating committee 
listed below: 

Clyde Reedy, Chairman 
P.O. Box 930250 
Norcross, GA 30093 USA 

David Gyles 
22 Papyrus Way 

Sawtry, Cambs, PE 17 STY England 

Fred Schwan 
Drawer 409 

Leavenworth, KS 66027-0409 USA 


SUPPORT YOUR 
I.B.N.S. 

Send Your 

Nomination In Today!!! 


WANTED! 

Articles for 
the Journal! 
Send Direct 
to Editor. 


NEW AIR RATES 

You might notice that the air mail 
rates for Journal subscribers have been 
raised (or lowered) to cover the actual 
cost of this service. See the table on 
page 65. Current air subscribers will be 
OK until your current membership 
expires at which time you must add the 
new surcharge if air service is desired. If 
there are any questions, please check 
with one of the general secretaries. (A 
further incentive for air express service?) 

Hopefully there will be enough infor¬ 
mation to publish another update for the 
next Journal 

VOLUME 26 No. 3 


From the Editor: 

Every issue it all comes down to this 
last task before putting the issue to rest, 
and as I've mentioned, it is perhaps the 
most difficult part of my job. 

I'm late again, sincere humble ap¬ 
ologies! The changeover was not as 
smooth as I had hoped, and perhaps 1 
made an error in judgement. 

This is the first issue to ever use an 
electronic spell-checker, great for catch¬ 
ing those pesky, easily missed typos, 
and this is the first issue that I have been 
able to receive copies of the columns 
before they are typeset in their final 
form. 

Things are looking up around here. 
Articles are trickling in, and 1 believe I 
have enough on hand for the next issue. 
Don't get complacent, 1 certainly don't 
have any great backlog. 

We have a great article in German. 
Anyone that can assist in helping trans¬ 
late it piease let your editor know. In fact 
those members who are proficient in 
translating ANY language to English, 
who would be able to assist, please 
volunteer! 

I missed the show in St. Louis, and 
understand it was not quite as well at¬ 
tended as last year. I had planned to go, 
but it just wasn't to be. 

Things are going to be bleak here in 
the K.C. area, my best friend and fellow 
collector, Dennis Bennett is moving to 
Las Vegas, and there are not many 
active collectors in the immediate area. 


P.S. There has been a reasonable 
amount of interest in the air freight 
proposal. The European members 
seem to be the most active. 

Two members from Europe have 
sent sample rates from their countries. I 
will be reporting all info to Joe B. Any 
members with suggestions, please re¬ 
port to Joe Boling, Pam West, or your 
editor. 
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MW II Washington Counterfeits of 
Japanese Occupation Currency 
for the Philippines 

by Gary C. Denis 

(©1987 Gary C. Denis) 



A "genuine” Japanese first series 5 peso M PD" 


Within hours of the attack on Pearl 
Harbor on December 7, 1941, Japa¬ 
nese warplanes struck Clark and Nichols 
Fields in the Philippine Islands, destroy¬ 
ing most of the American planes before 
they could get off the ground. More than 
56,000 Japanese soldiers under Gen¬ 
eral Masaharu Ho mm a landed on 
Luzon between December 10 and 22. 
Manila was occupied by the Japanese 
on January 2,1942, followed by the fall 
of Bataan and Corregidor on April 9 and 
May 6, respectively. By May 8,1942. 
thelmperial Japanese Government was 
in complete control of the Philippines. 

Japanese occupation money, also 
known as "Japanese Invasion Money" 
or "JIM", was prepared ahead of time by 
the Japanese in anticipation of their 
occupation of the Philippines. This was 
put into circulation after the fall of 
Manila. A proclamation was Issued on 
January 3, 1942. which declared that 
the notes produced by the Japanese 
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Government were to be used by every¬ 
one residing in areas under their con¬ 
trol. Anyone interfering with the circula¬ 
tion of this money (i.e. rejection or 
forgery) would face severe punishment. 1 

This first Japanese occupation series 
consisted of one, five, ten, and fifty 
centavo notes and one, five, and ten 
peso notes. The four higher denomina¬ 
tions pictured the "banana grove” vi¬ 
gnette and were printed on paper water¬ 
marked with the “quatrefoiT design. 

Formation of the A1B and PRB 

It was not long before information 
began to trickle out of the Philippines 
describing the formation of guerrilla 
units, American officers escaping from 
Corregidor and Luzon brought informa¬ 
tion to MacArthur in Australia confirm¬ 
ing the existence of guerrilla organiza¬ 
tions throughout the Islands, and occa¬ 
sional radio contact was made with 
several of these groups. 2 Realizing the 
LB.N.S, JOURNAL 


potential value of a strong resistance 
movement, General Headquarters de¬ 
cided that steps should be taken to assist 
them. 

The Allied Intelligence Bureau, or 
A1B, was organized by War Department 
G-2 (Intelligence) in mid-1942. A spe¬ 
cial Philippine sub-section was formed 
in October of that year headed by Lt, 
Col. Allison Ind. Hoping to preserve the 
Philippine Islands for the future reoccu¬ 
pation by Allied Forces, G-2 tasked this 
organization with collecting intelligence 
and delivering supplies to the fledgling 
guerrilla organizations. 

This sub-section evolved into the 
semi-independent Philippine Regional 
Section (PRS) under Gen. Courtney 
Whitney. Although officially a branch of 
AIB, PRS was treated as a separate 
entity utilizing AIB facilities. The supply 
service was expanded under Whitney; 
large quantities of supplies were sol¬ 
dered into waterproof tins and trans- 




































Copy of letter on display in Mac Arthur Archives requesting counterfeits 


ported by A1B/PRS agents via subma¬ 
rine from the supply depot in Brisbane, 
Australia. 3 

The first mission into the Philippines 
was the “Planet 71 project under Capt. 
J.A. Villamon a Filipino aviator. Con¬ 
sisting of six men, the “Planet 7 ' party left 
for the Philippines on December 27, 
1942 aboard the U, S. Submarine 
“Gudgeon ". Their main purpose was to 
establish contact with loyal Filipinos and 
set up an intelligence net and chain of 
communication. 4 

The “Fifty ’ party, headed by Com¬ 
mander Charles “Chick" Parsons, was 
the initial supply run into the Philip¬ 
pines. Their mission was to provide 
material as well as moral support to Col. 
Wendell Fertigs guerrillas on 
Mindanao. Due to his experience in the 
shipping business as part of the Luzon 
Stevedoring Co., Parsons was consid¬ 
ered a natural choice for the supply proj¬ 
ect. Parsons, accompanied by Capt. 
Charles M. Smith, left Australia for the 
Philippines on February IS, 1943 
aboard the U. S. Submarine “Tambor" 
and landed at Tukuran, Zamboanga on 
March 5 with seven tons of supplies for 
Fertig, While in the Philippines, Parsons 
also made side trips to Leyte and 
Panaon Island. Parsons and Smith left 
the Philippines on July 9 aboard the “U. 
S. S. Trout". 5 

The Counterfeiting Project 

After returning to Australia, Parsons 
submitted a lengthy account of his trip 
titled “Report on conditions in the Phil¬ 
ippine Islands as of June 1943". In this 
report, dated August 20, 1943, Parsons 
recommended that the guerilla organi¬ 
zations be supplied with counterfeit 
Japanese Military Currency for use in 
occupied areas. Parsons also submitted 
samples of this currency. He pointed out 
that a new series of occupation money 
was being made, but that he believed 
that the old type could be used safely, 6 

The “new series' Parsons spoke of 
was the money picturing the monument 
to Filipino patriot Jose RizaL issued to 
coincide with the formation of the pup¬ 
pet “Philippine Republic" on October 
14, 1943. It has been conjectured that 
this series was produced because of the 
counterfeiting of the earlier types; this 
then would have been due to local 
counterfeiting action, since the new 


Rizal notes were already being prepared 
at the time the Washington (counterfeit¬ 
ing) project was still in its planning stage. 

The counterfeiting project was ap¬ 
proved on September 26, 1943, 7 
There is a letter on display at the 
MacArthur Memorial in Norfolk, Vir¬ 
ginia dated October 15, 1943 to the 
Chief of Staff in Washington, D.C. 
signed for the Commander-in-chief by 
Mac Arthur's adjutant general. The let¬ 
ter requests that steps be taken to repro¬ 
duce, for use in the Philippines, ten 
million Pesos of Japanese occupation 
currency". The proportions were as 
follows: 


5 million Pesos in 10 Peso notes 
3 million Pesos in 5 Peso notes 
1.5 million Pesos in 1 Peso notes 
.5 million Pesos in 50 Centavo 
notes 

It was requested that one million 
Pesos of approximately these propor¬ 
tions be delivered by air as soon as it was 
available, with the remaining nine mil¬ 
lion to be sent by water transport. 

Enclosed with this directive were 
samples of JIM ranging in denomination 
from ten centavos through ten pesos. 
The samples included older, circulated 
bills as well as new ones in order to 
illustrate the various code letters. 
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Copies of the "Check sheets 11 showing genuine Japanese issued notes. 


According to a memo from PRS to 
G-2, an additional twenty notes of each 
denomination were sent on November 

17, 1943. 

The actual counterfeiting was done 
in Washington, DC.: the first million 
Pesos left Washington by air on Decem¬ 
ber 21, 1943 and was available for 
shipment to the Philippines on Decem¬ 
ber 30* 

It has been previously reported that 
the Office of Strategic Services (OSS), 
the U. S. intelligence agency active in 
the European Theater, took part in the 
counterfeiting operation. However, the 
OSS was not active in the Southwest 
Pacific Area. Not that it didn’t want to 
be; in January of 1943, Gen. William J. 
"Wild Bill” Donovan, the OSS founder 
and director, sent Dr. Joseph Hayden to 
meet with MacArthur in Australia to 
explore the possibilities of an OSS 
operation in the region. Receptive at 
first, MacArthur changed his mind upon 
learning that his own intelligence offi¬ 
cers resented the idea of OSS interfer¬ 
ence in their area. Hayden returned with 
70 


the message that the OSS would not be 
welcome in the Pacific. 9 

Distribution of the Counterfeits 

Many agents and guerrilla organiza¬ 
tions received large amounts of the 
phony JIM notes. The first million Pesos 
received from Washington was distrib¬ 
uted as follows; 

200,000 Pesos to Phillips 
200,000 Pesos to Fertig 
200,000 Pesos to Smith 
200.000 Pesos reserved for Cebu 
100.000 Pesos to Peralta 
100,000 Pesos to Abcede 

The total wartime distribution of this 
money is recorded in Documentary 
Appendix 1 of Volume II of The Intelli¬ 
gence Series. Plate 21 is a bar graph 
titled "Funds known to have been avail¬ 
able to Agents and Guerrilla Leaders 
1942-1945'' which includes three types 
of funding: 

1. SWPA Shipments of Dollars and 
pre-War Pesos. 

2. Bogus Japanese Military Cur¬ 
rency from GHQ SWPA, 
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3. Emergency Currency Printed in 
the Islands. 

The quantities are expressed in U.S, 
Dollars rather than Pesos: however, 
knowing that the exchange rate was two 
JIM Pesos per one U.S. Dollar, the value 
in pesos may be easily calculated. 

Of the sixteen organizations listed as 
recipients of bogus JIM. Lt. Col. Fertig 
received the most, $825,000 (1.65 
million Pesos). Capt. Salvador Abcede 
on Negros Occidental and Col. Macario 
Peralta on Panay each received 
$550,000 (1.1 million Pesos). Lt. CoL 
James Cushing, Cebu, received 
$600,000 (1.2 million Pesos) and Lt. 
Col. Charles M. Smith, A1B/PRS, and 
later guerrilla commander on Samar, 
received $475,000 (950,000 Pesos). 10 
Although ten million Pesos were author¬ 
ized, only 8.3 million is recorded as 
having been delivered. 

Some of the guerrillas were skeptical 
at first, fearing that the Japanese would 
easily detect the counterfeits; this would 
not be the case. In a message to General 
MacArthur dated July 7, 1944, Fertig 













"Washington issue" check sheet 


disclosed that his men had discovered 
counterfeit JIM along with genuine 
notes in billfolds taken from dead Japa¬ 
nese soldiers near Cabadbaran in North- 
ern Mindanao, This indicated their ac¬ 
ceptance by the Japanese, who were 
apparently unable to recognize them as 
counterfeits. Originally hesitant to use 
the bills, the guerrillas now had com¬ 
plete confidence in them. 

Guerrilla agents came from all walks 
of life, ranging from taxi drivers and 
dock laborers to loyal Filipinos working 
in the puppet government. On one 
occasion, a janitor-agent obtained infor¬ 
mation on Japanese air forces based in 
Negros by stealing papers from the in 
and out baskets on the desks of the 
Japanese air unit officers, 11 The infor¬ 
mation provided by the guerrillas was 
rich in variety; by using counterfeit JIM 
to fund them, the information they 
obtained was also very inexpensive. 

It has been suggested that the 
counterfeiting was to serve a dual pur¬ 
pose; not only would it provide desper¬ 
ately needed funds to the guerillas and 
Allied agents, but it would also have an 
adverse effect on the economy of the 



150% Enlargement of "Washington issue" 


VOLUME 26 No, 3 


71 









































"Angus Bruce counterfeit” - (watermarked paper) shown at 100% 



Xast holder - Juaa Ysmael I Qompanjr 

fSrattft tnclcded in the deposit used* hr theer ta 


Back of the counterfeit (photo inverted to show imprint.) 


occupied Philippines. However, it is 
unlikely that this happened. In his 
"Report on Conditions in the Philippine 
Islands as of June 1943'\ Chick Parsons 
estimated that the Japanese had circu¬ 
lated more than 100 million Pesos in 
occupied areas and that 1 million was 
being added to that amount each 
month. 12 Also, Slabaugh reported in his 
book Japanese Invasion Money that 
huge amounts of Japanese occupation 
notes were found in the Japanese Treas¬ 
ury Depository in Manila after the 
American reoccupation; most was 
burned, but a substantial quantity found 
its way into the hands of American 
souvenir hunters. 13 
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In light of this information, one can 
safely say that the 8.3 million Pesos in 
counterfeit currency delivered to the 
Philippines was a mere "drop in the 
bucket” compared to the amount of 
money produced by the Japanese. It 
probably made no appreciable differ¬ 
ence to the economy. 

Verified Counterfeits 

In the Archives of the MacArthur 
Memorial in Norfolk. Virginia, there 
exists a three page memo dated January 
5.1944 from the PRS, GHQ, SWPA to 
the Chief-of-Staff, Attached to these 
pages by small strips of cellophane tape 
are actual samples of counterfeit fifty 
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centavo issues for comparison. The text 
reads as follows; 

"1. Herewith for comparison, as a 
matter of interest, are the Jap Military 
Notes (fifty centavos) prepared by the 
Japs and prepared in Washington: 

2. It is observed that the new notes of 
Jap issue are somewhat sharper in tone 
than the notes of the Washington issue, 
but comparison of the Jap issue (new) 
against the Jap issue (old) discloses a 
definite fading which Washington may 
have provided for. 

3. Notes of other denominations 
appear to run about the same." 14 

The counterfeit notes are excellent 
reproductions, printed on white paper 


























































with the “quatrefoir watermark and 
bearing code letters PI (also PA has been 
observed by the author) The most distin¬ 
guishing feature of the counterfeits is 
their extremely pale underprint. Where 
the genuine notes have a light "bluish” 
or “purplish” appearance* the counter¬ 
feits appear relatively colorless, as 
shades of gray* This difference is most 
defined when the counterfeit is exam¬ 
ined alongside a genuine note. 

Also, the code letters are not as 
bright a red as on the genuine notes, and 
they appear to be a slightly different 
print style. The letters are slightly thin* 
ner. and the horizontal “extensions” at 
the base of each letter, the top of the "I”, 
and the top left of the “P are not as 
pronounced. Again, this is best ascer¬ 
tained through side-by-side comparison 
with a known genuine note. 

These notes would be easiest to iden¬ 
tify in Uncirculated condition- after 
being circulated and becoming 'worn”, 
the colors would be much more difficult 
to distinguish, 

It should be noted that although the 
counterfeits are on white paper, the 
notes examined by this author did not 
appear any whiter than the genuine 
notes. Thus, the “white paper criteria 
is not enough to go by; a more reliable 
key to identification would probably be 
the color (or lack of color) of the under- 
print. 

Mr. Edward Hoffman of Reno, Ne¬ 
vada has one of these counterfeits in his 
possession, A photocopy and verbal 
description provided by Mr. Hoffman 
matches that of the note in the Archives. 

Mr, Angus Bruce owns a Five Peso 
note stamped “counterfeit” in purple 
and with Japanese characters in red 
identifying it as an irregular note: while 
not translating exactly to the word 
“counterfeit”, the Japanese characters 
indicate that it was not produced by 
normal means. The note also has a large 
red Japanese "specimen" stamp on the 
face, possibly to ensure it would not be 
put back into circulation. 

The description provided by Mr. 
Bruce matches that of the fifty centavo 
counterfeits in that his note is on white 
paper with the “quatrefoil” watermark 
and has no apparent underprint color. 
He describes the back as "mustard 
orange brown”. The code letters are 
PD. 


A number of color variations exist for 
the back of the Five Pesos issue, some of 
which have been suspected to be 
counterfeits. However, the letter dis¬ 
played at the MacArthur Memorial re¬ 
questing the counterfeiting project 
points out that the genuine Five Peso 
samples enclosed had color variations: 
therefore, these variations existed be¬ 
fore the counterfeiting operation was 
undertaken and are not a reliable iden¬ 
tification aid. 

In addition to the Five pesos PD, Sla- 
baugh also lists the fifty centavos PA. 
PB, and PD through PI and the One 
Peso PH as counterfeits. 15 No official 
documentation of this has been pro¬ 
duced. Also, no information has been 
found concerning the Ten Pesos de¬ 
nomination, which is known to have 
been counterfeited. 

Other Counterfeits? 

In addition to the four known de¬ 
nominations of counterfeits, Slabaugh 
lists a ten centavo "white paper' 1 variety 
with code letters PR. lb No documenta¬ 
tion supports this: since counterfeits of 
this denomination would most likely 
have been produced with the others of 
the series, and so recorded, it is unlikely 
that this note was produced with the 
'Washington' J.LM. 

Also, a "white paper” 500 Peso note 
of the Rizal Monument type, code let¬ 
ters PG, has been reported as counter¬ 
feit. 17 Again, no official documentation 
h as been reported wh ich su ppo rts t h is 
theory. 

The author would appreciate any ad¬ 
ditional information on the counterfeit¬ 
ing of Japanese Invasion Money, read¬ 
ers wishing to exchange information are 
invited to write to Gary C. Denis, P. O, 
Box 11447, Norfolk, Virginia 23517. 
All correspondence will be answered 
promptly. 
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White Army Overprints on Russian 
Ciuil War Corrency 

by Herbert A. Friedman 
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l,UOO Rubies, Pick 95, with Kardakoff 16 overprint 


I had planned to start this article with 
a brief description of the Russian Civil 
War (1917-1920), That has proved to 
be impossible. The issues, complexities, 
and motives of the numerous combat¬ 
ants of that conflict cannot be stated in 
a paragraph or two. Suffice it to say that 
after the Russian revolution in 1917 and 
the subsequent seizure of power by the 
Bolsheviks, a number of armies, both 
foreign and domestic, took to the field. 
There were so-called White (anti-Red) 
armies in the South, Siberia and Esto¬ 
nia. 30.000 

Czech Legionnaires were still under 
arms inside Russia. The Finns and Poles 
had risen. Military contingents from at 
least 18 foreign nations had landed on 
Russian soil and were arming the anti’ 
Bolshevik movements. For the pur- 
poses of this article, we are only inter¬ 
ested in one White Army which fought 
in the south of Russia during the year 
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1919, 

The Katalog der Geldscheine von 
Russland und der Balt ischen Staoten 
1769-1950 , by N. Kardakoff, was pub¬ 
lished in Berlin in 1953,1 had not stud¬ 
ied this catalog until recently, when 1 had 
the opportunity to purchase some Rus¬ 
sian banknotes that had been over¬ 
printed with anti-Soviet poems and 
messages during the year 1919. While 
researching the meaning of these over¬ 
prints, I found that Kardakoff had men¬ 
tioned many of them under the heading: 
“Agitations-aufdruckeHe mentioned 
19 “agitation" overprints; 1 will only 
comment on those White Army notes 
numbered 9-17, produced during the 
year 1919. 

In most cases Kardakoff mentions 
only a few low-value notes bearing these 
overprints, during my research I have 
found that the overprints appear on 
numerous notes unknown to Kardakoff 
I.B.N.S. JOURNAL 


at the time. I have seen overprints on 
notes with a value as high as 1000 
rubles. I have also found that some of the 
overprints have variations or certain 
lines added or deleted. Some high value 
notes have different overprints on the 
face and back. For this study, 1 will 
mention theoverprints that Kardakoff 
catalogues, illustrate those I have found, 
and add whatever background data is 
pertinent. In all cases the notes over¬ 
printed were Russian State Treasury 
Notes in the denominations of 1 to 
1000 rubles (Pick Nos. 86-95). 

The following messages were alleg¬ 
edly prepared by the “OSWAG" (Public 
Information Agency of the Volunteer 
Army in South Russia), 

Kardakoff 9. Text: “Money for 
blockheads”. This note was illustrated 
by Russ Rulau in the Banknote Re- 
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3 Rubles, Pick 87, with Kardakoff 11 overprint 


porter. July 26, 1977, Rulau translated 
the text as "Money for Dumbbells". 

Kardakoff 10. Text; 'What did the 
Bolsheviks give you? NOTHING! What 
did the Bolsheviks take? EVERY¬ 
THING!'’ 

Kardakoff 11, Text: "This money is 
the same as counterfeit! It is not recog¬ 
nized in Russia or abroad! The Commu¬ 
nist commissars are impudently cheat¬ 
ing you. DOWN WITH THE SOVIET 
STATE and its counterfeit money!" 

Kardakoff 12. Text: "This money is 
the same as counterfeit! It is not recog¬ 
nized in Russia or abroad. The Commu¬ 
nist commissars have impudently 
cheated you, DOWN WITH THE 
SOVIET STATE and its counterfeit 
money!’ Notice that the only difference 
in the text between Kardakoff 11 and 12 
is the tense of the work “cheat". In ad¬ 
dition. this text is boxed in a rectangular 
frame whereas the preceding overprint 
was without a frame. 

Kardakoff 13. Text: "The Bolsheviks 
promised you PEACE, BREAD and 
FREEDOM but gave you WAR, HUN¬ 
GER, CHEKA, and as a bonus - 
COUNTERFEIT MONEY". 

"Peace. Bread and Freedom" was 
the official political platform of the 
Communist Party during 1917 when 
the Bolsheviks were attempting to over¬ 
throw the government. "Cheka " is from 
the Russian word "Chrezvychayka" 
which was itself made up from initials 
taken from "Extraordinary Commission 
for Combat Against Counter-revolu¬ 
tion. Sabotage and Speculation". In 
other words, it was the first Communist 
secret police organization. 

Kardakoff 14, Text: “The 
Bolshevik’s money, like everything else 


of theirs, is a fraud. Nobody recognizes 
the money, which is not accepted any¬ 
where, DON'T LET YOURSELF BE 
CHEATED, DO NOT TAKE SOVIET 
MONEY. DOWN WITH SOVIET 
POWER AND ITS COUNTERFEIT 
MONEY.' 

Kardakoff 15. Text: (Framed: four 
lines within frame. In the form of a 
poem} “The Commissars have cheated 
us They gave us a heap of money. But at 
present for these token notes You can¬ 
not even buy a dog". (Above frame) 
DOWN WITH PYATAKOV S” (below 
frame) “AND LENIN'S MONEY" 
Kardakoff 16. Text in the form of a 
framed two-verse poem, with an addi¬ 
tional line above the frame: 

"Communists and Commissars 
Have cheated our people. 

Nobody accepts this money 
Because it will not buy merchandise. 


Our people have trusted the Com¬ 
missars too long 

And have suffered for it because 
The commissars swindled them 
With Pyatakov s money, 

"Don't take Soviet Money!" is 
printed above the frame. 

Kardakoff 17. "Take a look at this 
junk. What are you going to buy for such 
a one?" 

The following overprint is not found 
in the Kardakoff catalog. 1 have seen it 
on a 100 ruble note (Pick No. 92). 
Text; "This miserable paper is called 
one hundred rubles by the Communist 
swindlers, but it has no value for us 
because it is worth nothing." 

Little is known about the actual dis¬ 
semination and use of these overprinted 
notes. What is known is that during 
1919, the Red armies were besieged on 
all sides. In the south, the White Army of 
General Anton Denikin was moving 
relentlessly forward. The city of 
Kharkov fell to anti-Soviet forces under 
lhe command of General A. P. Kutepov 
on 27 June 1919 . This becomes impor¬ 
tant because there is a folder known to 
have contained a number of these over¬ 
printed propaganda banknotes and it 
was exhibited in Kharkov. A detailed 
study of this piece helps us to better 
understand the philosophy behind the 
propaganda campaign. 

The folder is orange and measures 
200x122 mm. There is a rectangular 
rubber handstamp on the outside of the 
folder which reads in Russian: "The 
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25 Rubles, Pick 90, with Kardakoff 14 overprint 


manager of the Kharkov Office of the 
State Bank. 28 Sept. 1919". There is a 
round rubber handstamp that is mostly 
illegible, but partly reads: “...Payment 
Office of the Management..." and 
“...{Province of) Yekaterinoslav, 
Kharkov..." Directly above the two 
stamps is the partially legible handwrit¬ 
ten text: “To Most Honorable Director 
of the Kharkov Office of the State 
Bank’. We might assume from this that 
the folder and its contents were on 
display, sold, or given away during the 
month of September. 1919. in the State 
Bank of Kharkov. The reason behind 
such an exhibition was certainly to cause 
a lack of confidence in the Soviet cur¬ 
rency. A political flyer and nine notes 
bearing seven propaganda overprints 
were placed inside this folder. 


When the folder is opened, a political 
broadside is found on the right side. The 
text of the flyer is as follows: “CITIZENS 
/ Do not take Soviet money! 1 July 
1919. Circular No. 12.” 

The first part of the text is in the form 
of a decree. “Change currency token 
notes of 1. 2. or 3 rubles issued by the 
Soviet regime from the R.S.F.S.R. and 
also credit notes of all denominations of 
1918. signed by Pyatakov, the Bolshe¬ 
vik manager of the State Bank, are not 
subject to acceptance in the banks, 
treasuries and public payments, or in 
private payments between the people. 
Issued by the Chief Plenipotentiary for 
Financial Affairs of the Special Commit¬ 
tee for the Commander-in-chief of the 
Armed Forces of South Russia: D. Ni¬ 
kiforov.’’ R.S.F.S.R. is an abbreviation 


for the Russian Soviet Federal Socialist 
Republic. 

The second part of the text is in bold 
type and in the form of a declaration: 
"Citizens! The Bolsheviks promised you 
peace, bread and freedom, but they 
gave you unprecedented war. hunger 
and the secret police, and now settle 
accounts with Soviet money which 
nobody recognizes and which is not 
accepted anywhere. Do not let yourself 
be cheated. Those who give you this 
money take your labor and property for 
nothing. Down with the Soviet regime 
and its false money! We come to liberate 
you from traitors and killer-commissars. 
Long live united, great and free Russia! 
Long live the liberator of the Russian 
people - The Volunteer Army!” 

A brief explanation of some of the 
text: “United. Great and Free Russia" 
was the slogan of General Denikin fight¬ 
ing the Communists in South Russia. 
This slogan appears on several of his 
notes. The “Pyatakov" who was so of¬ 
ten mentioned in the various propa¬ 
ganda texts was Yuri Leonidovich 
Pyatakov, born 1890, accused and 
convicted by Stalin in December 1936 
of conspiring with Trotsky to overthrow 
the government, and executed on or 
around 31 January 1937. He was 
“Manager" and Chief Commissar of the 
people's bank in 1918. He signed the 
1918 State Treasury Notes (Pick 86- 
97). 

Returning to the folder, a number of 
overprinted banknotes were placed di¬ 
rectly in front of the political broadside 
on the right side. The values and Karda¬ 
koff text numbers were as follows: 1 
ruble (Kll), 3 rubles (Kll), 5 rubles 
(K12). 10 rubles (K14). 25 rubles (K14). 
50 rubles (K15). 100 rubles (uncatalo¬ 
ged message mentioned in article), and 
250 rubles (K16 on front and K13 on 
back), a 1000 ruble note was placed on 
the left side of the folder which bore the 
following overprints: (K16 on front and 
Kll on back). 

Less than three months after the 
preparation of this folder, the White 
army had been driven from Kharkov. By 
mid-December 1919. their troops were 
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100 Rubles, Pick 92, with Kardakoff unlisted overprint 


suffering from an epidemic of typhus 
and 42,000 White troops were unfit to 
fight. In The White Generals , The 
Viking Press, New York, 1971, Richard 
Luckett states: “Kharkov was aban¬ 
doned. the railways at a halt.. The infan¬ 
try were at the end of their usefulness; 
the horses were unshod and lamed; bat¬ 
teries and armoured trains were being 
abandoned to the enemy along the 
length of the front." 

This ends our look at the White Army 
propaganda overprints of 1919.1 want 


to thank John G. Humphries for his 
work on the Russian translations and his 
intimate knowledge of Russian history 
which provided much of the historical 
background of this article. Thanks also 
to Hans Peter Blechinger for his help 
with the translations of German of the 
Kardakoff material. I request readers 
with additional information on these 
propaganda overprints to write directly 
to the author: Herbert A. Friedman, 
734 Sunrise Avenue, Bellmore NY 
11710. ■ 


Where the Wild Thyme Blows - 
Some Memoirs of Service with the 
Hong Kong Bank by J. F. Marshall, 
180 p., b & w illustrations, pub¬ 
lished by Token Publishing Limited, 
Greyshott, Surrey at £12.95. 

Banking memoirs provide a rich 
source of off-beat information for the 
banknote collector. The problem is 
that the snippets of information they 
contain are often tucked away in the 
depths of a book that is otherwise of 
little interest and sometimes even 
downright boring. 

One of our regular advertisers 
has recently published a book of 
banking memoirs and I therefore 
approached it somewhat appre¬ 
hensively. 

But I need not have worried. 
Where the Wild Thyme Blows is, first 
and last, an entertaining book, 
recording the warp and weft of 
foreign banking in the days of the 
Empire. And sure enough, buried in 
its pages is a momentous revelation 
of an apparently unrecorded series 
of emergency notes. 

It appears that some time around 
1947 the foreign banks in Shanghai 
were unable to provide coin and 
notes for thier customers wages and 
so they issued "Cashier's Orders" in 
round sums which they signed 
themselves in "tens of thousands". 
"For a week" the author says "the 
shops would be filled with multi¬ 
coloured paper, green cashiers 
orders, blue ones, pink ones, some 
large, some small, each with its own 
design". But then if you want the full 
story you must read the book. I can 
recommend it. 

The question it leaves in the air 
is where are these notes now? Who 
will be first to find and describe 
them? Your editor awaits your 
response! 
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Judaica 

From IBNS Journal Vol.2 No* 2 

Notes of the joint Distribution 
Committee of Cyprus 

by DAVID ATSMONY 


At the end of the Second World War, many Jewish refugees, 
rent minis of the concern mt inn camps and countries freed from 
the Nazis, nocked to areas occupied hy the Allied forces, [ivery 
piece of land in l-.urope reminded them of whal happened, and 
it seemed as though the land was burning under their feet* Their 
only aim was to reach the shores of Palestine, believing that there 
they would be able to return lu a normal life* 

There was no doubt in their hearts that the free world would 
understand them, and help to realise this aim. But the British 
Mandatory Authorities, who were the masters (if the immigration 
to Palestine, for various political reasons, decided otherwise. 

The number of Jews permitted to immigrate was limited to 
1.500 monthly—this look no account of the reality of the situa¬ 
tion. The Jews of Palestine opposed this limitation, and in spite 
of ifie ollicial restriction, decided to assist in the immigration of 
the remnants of the holocaust in every possible way. Thus, ships 
with refugees began to stream to Palestine, and the so-called 
"illegal immigration” and the light for it, started. 

I fpon arrival on the shore the refugees believed that they had 
reached the shore of safely, Bui there a terrible disappointment 
awaited them. They were seized by the authorities and taken to 
prison as criminals. The Jewish youth resisted this procedure, 
attacked the prisons, and many time succeeded in releasing the 
prisoners. 

To counter this the authorities transferred the "illegals” to 
their nearest colony Cyprus. Camps were established and, as 
from the end of ! 4 )46, the prisoners whose number increased, 
reaching the figure of tens of thousands, were transferred there. 

It is difficult to describe the disappointment of the exiles. The 
lewish Agency together with the American Joint sought ways m 
order to alleviate the lot of the exiles. 

Shops, schools, sport and cultural centres, as well as canteens, 
weic opened. The Joint even issued banknotes for use only within 
the area of the camps. These notes were printed in Jerusalem 
in 11cbrew and I'nglish in the denominations of 1, 2. 5 shilling and 
issued in two serials. 

First serial: American Jewish Joint Distribution Committee. 
Good for purchase in the canteens of Cyprus or for cash 
in Jerusalem. 

Second serial: American J oinl Distribution Committee. 
Cyprus* Good for purchase in the canteens. 

Both serials were signed in Hebrew only by M. Laub, Joint 
Office, Cyprus. 

All Lhe above notes were exchanged m the Joint Offices in 
Jerusalem into Mandatory money, and are now very scarce. 

Upon lhe establishment of the stale of Israel, all the exiles of 
Cyprus ini migrated to Israel and were welcomed by its citizens. 

Illustration at bottom of facing page. 


IN MEMORIAM 
David Atsmony 

It is with deep regret that we report 
the death of one of the pioneers of the 
IBNS. Charter member (No. 9). David 
Atsmony of Tel Aviv. 

As a tribute to the memory of Mr. 
Atsmony, herewith are several articles 
published during the first years of the 
Jo u mol. 

From IBNS Journal Vol. 1 No.2 

CURRENCY NOTES OF THE 
JEWISH COMMUNITIES 
OF RUSSIA 

by David Atsmony 

The majority of Russia’s Jews before 
World War 1, were concentrated in the 
Ukraine, and in many cities they 
constituted a majority, and held control 
over the trade and industry of the place. 
In such cities the "Kehilla" (Community) 
played an important role in managing 
the public and religious life of its Jews. 

After the Bolshevik revolution of 
November. 1917 the Ukraine declared 
its independence and on the 24th De¬ 
cember issued its own currency notes on 
the face of which appeared in Yiddish 
the words “hundert Karbowanetz”. This 
note was in circulation no longer than a 
month for at the beginning of February, 
1918, the Capital of Ukraine - Kiev(e) - 
was recaptured from the Soviets who 
held it barely a few weeks. 

During the period 1918/1919. as a 
result of the Civil War. there was a 
serious shortage of money, and many 
institutions issued their own currency 
notes, among them were the Commit¬ 
tees of the Jewish Kehillas and interest¬ 
ingly enough, such notes were readily 
accepted by non-Jews. 

Here follows a list of these Jewish 
Kehillas and of the currency notes issued 
by them. 

(A)- Dunavevzv - Province of Podol 
- issued 4 series of notes, overprinted in 
Hebrew and in Yiddish as follows: (1) in 
Russian, without date (1918) - 50 kop., 
1 Rub. (2) in Ukranian, without date 
(1918) - 5. 10 Griven. (3) 1919. in 
Ukranian with the word "Rada" - 4. 10 
Griven. 1919. in Ukranian, without the 
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word "Rada" - 6, 10, 20 Griven. 

(B) - Korez - Province of Volyn - is¬ 
sued 2 series inscribed in Russian with 
the addition of the Hebrew date “5679'’ 
and a circular rubber stamp in Hebrew 
containing a Magen-David and the 
words “Authority of the Kehilla of Ko- 
rez, Volyn Province." (1) Valid up to 1st 
July, 1919-1,3,5,10 Rub. (2) Valid up 
to 1st January, 1920 - 1, 3, 5, 10, 20, 
Rub. 

(C) - Krementchug - Province of 
Poltava - issued a single series. (1) With¬ 
out date (1918) - stamped 50 Kop., 1, 
3 rub. 

(D) - Nikopol - Province of Jekateri- 
noslaw - issued one series with a rubber 
stamp in Russian reading “council of the 
Russian Kehilla of Nikopol”. (1} Without 
date (1918) - 1, 3, 5, 10 Rub. These 
notes with the rubber stamp are very 
rare. 

(E) - Proskurov - Province of PodoL 
(1) 1919 - bill of exchange - 15 Rub. 

(F) - Shepetovka - Province of Volyn. 
(1) Without date (1919) - the text is in 
Hebrew and Ukranian, the overprint in 
Hebrew and Ukranian -1, 2, 3, 5 Rub. 
It is interesting to note that the word 
“Ruble" appears in Hebrew and Ukra¬ 
nian, 

(G) - Bolehov - East Galicia. At the 
time of its conquest by the Ukraine, the 
"'Jewish National Council” issued a se¬ 
ries of notes. (1) Without date (1919) - 
“Valid until 1st May" - 10, 20, 50 
Heller. The text was in Yiddish and the 
overprint in Yiddish, Hebrew and Ukra¬ 
nian. 

Outside of the area of the Ukraine we 
know the following issues - 

(A) - Kolyshki - White Russia - 
' Board of the Jewish Kehilla, 1919, 
receipt for ,...1, 2, 3, 5, 10 Rub/’. 

(B) - Maykop - North Caucasus - 
"Board of the Jewish Kehilla, cheque,.," 
Without date (1918) 1, 3, 5, Rub. 

Many Jewish financial and commu¬ 
nal institutions of Russian Jewry also is¬ 
sued currency notes during the time of 
the revolution . This currency is very im¬ 
portant for a study of Russian Jewry, 
and it is desirable that collectors of 
“Judaica" and particularly the Jewish 
National Institutions in Israel should take 
an interest in the collection of currency 
notes of Diaspora Jewry, otherwise 
there is a danger that important histori¬ 
cal material will get lost. ■ 


From 1BNS Journal VoL 1 No. 4 

The Chaos Pound 

by David Atsmony 

The Mandatory Government of Palestine warned that with the 
cessation of the Mandate on May 15th, 1948, chaos would prevail. 

The Jewish citizens had reason to believe that before leaving 
Palestine the British Forces would enhance the chaos by all avail¬ 
able means. One of these means was naturally, the emptying of 
the coffers of the Palestine Currency Board —leaving Palestine 
without means of payment. 

In order to prevent this chaos, the Anglo-Palestine Bank Ltd. 
(now the Bank Leu mi Le-Israe!) in consultation with the Jewish 
National Authorities, acted swiftly. 

The late manager of the Bank, Mr, Barth, ordered at the 
Priming House, Shoshani, notes amounting to £P 7,465,000. This 
was done in complete secrecy, to prevent disturbance by the 
Mandatory Authorities. The labourers of the Printing House 
worked day and night and the Haganu watched over them. 

At the same time the general director of the hank, Mr, 
Hoofien, was in the U.S.A. and ordered notes for the bank. These 
notes were valued higher than those of Tel Aviv and were there¬ 
fore put in circulation instead. 

At the Shoshani Printing House notes of 500 Mils, I, 5 and 
10 Palestine Pounds in Hebrew, English and Arabic were printed 
in April, 1948. The printing was on one side only without water¬ 
mark, They were dated May 14th, 1948. The name of the 
denomination in Hebrew is “Lira”, in English “Pound” and in 
Arabic “Guinea”, a distorted name of British Guinea, 

In the months September, October, 1948, the notes were 
destroyed and only a few were left by the Anglo-Palestine Bank 
with the overprint “cancelled" as a reminder. 

1 Secret Jewish Defence Organisation. 
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Japan 


They're Tougher by the Dozen: 
Varieties of Japan's 1953 100 Yen Note (P-90) 

by Joseph E. Boling, N.L.G. 

(Reprinted from The Banknote Trader, Vol. 2 No. 1, May 1983) 

(all rights reserved) 



The common 1953 100 yen note of 
Japan presents a real challenge to the col¬ 
lector who wants to acquire all twelve vari¬ 
eties, especially in high grades. The twelve 
varieties are composed of combinations of 
paper type, block letter format, and the 
print plant which prepared the note. De¬ 
spite many years of searching, I still have 
two in only fine grade, one VF and one XF, 
while the other eight are AU or uncirculat¬ 
ed. 

The paper initially used for the issue is a 
light brown. Seen in isolation, it might not 
strike the viewer as other than white, but 
next to a white paper it is obviously differ¬ 
ent. Since most of the early issues are 
found well circulated, normal dirt also hides 
the color of the paper. At some point sev¬ 
eral years after the note was introduced, 
the paper was changed to a pale cream with 
the same watermark (the watermark is usu¬ 
ally much more prominent in the earlier 
paper). The new paper is not a true white, 
but is much lighter than the original paper. 
I do not know the year of the change, and 
cannot even estimate it, because 1 also do 


not know the dates associated with differ¬ 
ent serial blocks. (If I knew the latter, I 
could estimate the paper change date by 
observation of blocks.) Well, you say, so 
there are two paper types. That’s a long 
way from twelve varieties. 

In addition to the paper, the serial num¬ 
ber occurs with either a single letter or a 
double letter prefix. Of course, one could 
consider that this is not a true variety, but 
merely represents the normal “building up” 
of block letters as the quantity of notes 
issued increased. However, I am sure that 
the Finance Ministry officials knew that the 
number of notes to be issued would exceed 
that which could be covered by a single- 
letter prefix. The fact that they did not 
start out with AA-A indicates to me that 
they were trying to get the greatest possible 
number of blocks from their format, rather 
than tryint to establish a uniform format, 
(later issues, such as the 1000 yen of 1963, 
were handled in exactly the same way.) 
You now see the potential for several com¬ 
binations of paper type and block format. 
What actually happened was that the blocks 
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in the single letter prefix format were ex¬ 
hausted before the paper change, so that ah 
single letter prefix blocks occur on brown 
paper. This now accounts for three varie¬ 
ties: single letter prefix, all on brown 

paper; double letter prefix on brown paper; 
double letter prefix on cream paper. WeVe 
still a long way from twelve. 

Multiply the varieties identified so far by 
four, and twelve is the result. It happens 
that there were four print plants involved 
in making these notes, and that the plant 
that printed a particular note can be iden¬ 
tified by a secret mark in the note. Look 
at the rosette directly under the portrait of 
Itagaki. Inside the outer rim is a "saw- 
tooth” design like that used on the seals of 
US notes. The secret mark consists of a 
short line connecting two of the points of 
the sawtooth design. The lines occur at 
approximately 3:00, 6:00, and 9:00 on the 
rosette. There is no line for 12:00; instead, 
iio line is used as the mark for that plant, 
with the result that the mark can be either 
present or absent, and if present can occur 
in one of three places. The marks corre¬ 
spond to plants as follows: no mark, 
Takinogawa plant (Tokyo); mark at 3:00, 
Odawara plant; mark at 6:00, Hikone plant; 
mark at 9:00, Shizuoka plant. 

There is also a correspondence between 
the block suffix and the print plant, but I 
cannot find the data for this note in my 
files (I have the assignments for P-94, but 
they do not match observed block/plant 
links for P-90.) Perhaps a reader has the 
P-90 plan Mo-block assignments at hand. 

You can now start to build your collec¬ 
tion of the twelve varieties of P-93. Good 
luck. 

NOTE: There also seems to be a secret 
mark on the 1951 50 yen note, P88. In the 
ornament which supports the portrait are 
three beads. The bottom bead has a circle 
inscribed in it. On some notes that circle is 
not complete, being open from about 9:00 
to 12:00 or from 10:00 to 2:00 (only ob¬ 
served once). No other varieties have been 
seen, Sharpeyed readers should report any 


differences. Attribution of marks to print 
plants for the 50 yen note has not been 
made. 

Secret marks are suspected for the 500 
and 1000 yen notes, P91 and P93, but have 
not been found after diligent searching and 
comparisons. Any reader who spots a mi¬ 
nor difference which can be found on sever¬ 
al notes should report it. 

ACKNOWLEDGEMENT: The assignment 
of secret marks to print plants is based on 
information published in the February 
1967 issue of World Coins , I cannot find 
the clipping, so cannot acknowledge the 
author; I believe the information came 
from Y, Sugiyaina. The assignment of 
blocks to plants for P-94 may be found in 
"Japanese currency features varieties,” an 
article in Coin W orld, 24 May 1978, which 
was based on information from Mr. Sugi- 
yama. 



Shizuoka Plant 


Anyone with any further information 
is requested to write to Joe Boling, P.O. 

Box 7070, Reston, VA 22091 ■ 
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Paper Money World 

with Mark E. Freehill 


Vort-Ronald Collection 
to be Sold 

The Michael P. Vort-Ronald collec¬ 
tion of Australian banknotes is to be sold 
by Spink Auctions in March 1988. An 
announcement was made during Spink 
Auctions Sale number 22. which was 
held in Melbourne in July. 

Vort-Ronald, one of Australia's lead¬ 
ing collectors and authorities on Austra¬ 
lian banknotes, has written four books 
and numerous articles on the subject. 
His books have won international ac¬ 
claim and are recognized as standard 
works. 

A special separate auction catalogue 
will be produced for the sale. The collec¬ 
tion will be sold in Sydney, in March 
1988, during Spink's major auction. It 
will coincide with the Australian Interna¬ 
tional Coin Fair and the First Numis¬ 
matic Association of Australia’s Con¬ 
vention, to be held at Sydney’s Sheraton 
Wenthworth Hotel. All these events will 
be held during Australia's Bi-Centen- 
nary celebrations, which should attract 
many interstate and overseas collectors 
and dealers. 

The Vort-Ronald collection of Aus¬ 
tralian banknotes is one of the finest 
ever assembled in Australia and is ex¬ 
pected to sell in excess of A$300,000. 

He is selling his collection because it 
is virtually complete and there is nothing 
else to add to it. He is still very interested 
in the hobby and will still write about 
banknotes. 

Highlights of the collection include a 
good selection of pre Federation and 
superscribed issues, and a virtually 
complete collection of Commonwealth 
notes, mostly in choice condition. 

Also included is an excellent collec¬ 
tion of pre decimal star replacement 
notes, some in consecutive serial num¬ 
bers, and an important collection of 
specimen notes. 

The decimal collection is exceptional 
and probably the finest in existence. 
Including all star replacement notes in 
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consecutive serial number pairs. As well 
as a major collection of specimen notes. 
The error collection is also superb and 
includes notes illustrated in Renniks’ 
catalogue. There is also a collection of 
star replacement notes of the world. 
Catalogues are expected Jo be available 
early in the new year. 

New Edition of Australian 

Catalogue to be Released 

The third edition of Greg 
McDonald's catalogue of Australian 
coins and banknotes is due out in Sep¬ 
tember. The new book will be entitled 
The Australian Coin and Banknote 
Guide and will be a companion to the 
second edition which was released in 
October 1985. 

Consisting of 250 pages and over 
800 photographs, the third edition has 
been expanded and updated. As well as 
including an updated price guide, the 
paper money section now includes 
areas related to Australia, such as Fan¬ 
ning Islands and the J.l.M. notes for 
Oceania. 

McDonald 's previous two catalogues 
have been among the most successful 
on the market in Australia in recent 
years. The first edition, published in 
November 1983, of 9000 copies, was 
sold out within six weeks. Another 9000 
copies were printed in January 1984. A 
total of 17*000 copies being sold in all 
The second edition was printed in Octo¬ 
ber 1985. Also with a print run of 9000. 


This edition is nearly sold out. 
McDonald is planning to print the same 
amount for the third edition. 

Originally a journalist by profession, 
the author also writes a syndicated 
weekly newspaper column on numis¬ 
matics, publishes a newsletter, and 
writes the monthly “Heads and Tails" 
column in the Australian Coin Review, 
Although a relatively new member of 
l.B.N.S,, he has publicized our Society 
on many occasions in his various col¬ 
umns, 

Melbourne Scene 

Melbourne's July week of numismat¬ 
ics began for paper money collectors 
with the special 45th meeting of the 
Melbourne Chapter of l.B.N.S. The 
meeting was held at the Hotel Australia 
and was timed to coincide with the sale 
of the Australian and world paper 
money at Spink Auctions three day sale 
on Wednesday 15th July. 

Twenty members and guests were 
present to hear a number of speakers, 
including John Pettit, who outlined the 
Sydney Chapters census of Pre-Federa¬ 
tion Australian notes. Tony Alsop sub¬ 
mitted the final draft of the census of 
Australian George V notes, that was 
carried out by the Melbourne Chapter, It 
will be available to members in printed 
form in due course. Colin Brinkman 
who specializes in the history and collec¬ 
tion of Savings and War Savings certifi¬ 
cates and allied material gave a resume 



Unpublished Whitechurch promissory note from Tasmania 
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of his recent visit to the Reserve Bank of 
Australia, in Sydney, to carry out re¬ 
search into this area. 

The meeting was held in two sec¬ 
tions, so that members could attend the 
Australian paper money section of the 
Spink Auction, , where 460 lots of 
Australian banknotes and related items 
sold for A$266,000. (See Separate 
resume.} 

On the Friday morning nineteen 
members of I.B.N.S. visited the Reserve 
Bank of Australia's Note Printing 
Branch at Craigieburn. Those present 
were treated to a most enjoyable and 
educational tour around the complex. 
Through the kind permission of the 
Bank, this tour will be an annual event in 
July for I.B.N.S. members. 

A number of members also attended 
the Numismatic Association of 
Victoria's special monthly general 
meeting, as well as their annual dinner. 
A special function was also held at the 
Museum of Victoria, where some of the 
museums duplicate numismatic items, 
which are to be sold by Spink at a 
forthcoming auction, were put on dis¬ 
play in the Numismatic Gallery, Those 
present were able to take the opportu¬ 
nity to view the Museums comprehen¬ 
sive display which included part of the 
bank note collection. 

Activity at the two day Melbourne 
International Coin Fair was brisk 
throughout the whole period. Dealers 
specializing in world banknotes re¬ 
ported excellent sales. In fact it was said 
to be one of the best selling sections at 
the fair, A meeting of scrip collectors 
was also scheduled during the fair, a 
number of members also competed for 
the Coin Buyers International trophy for 
paper money displays. The displays, 
which were set up at the I.B.N.S, infor¬ 
mation table, were one of the highlights 
of the fair. Following judging, the first 
three places were only separated by a 
few points. The eventual winner being 
Les Thomas, with his display "Japanese 
Puppet States in China ". 

Cook Islands Issues Notes 

Cook Islands new note issue was 
released into circulation on Monday 
20th July 1987. {See my previous col¬ 
umn, vol 26, No 2 P.50). I have just 
received a descriptive brochure regard¬ 



Rare B & W trial of first issue (1914) £100 


ing the issue which includes photo¬ 
graphs of the notes, ff the photographs 
are anything to go by the notes will be 
very popular with collectors. They are 
printed in lovely pastel colours. 

The new issue consists of three, ten 
and twenty dollar notes. It is expected a 
fifty dollars will be added to the series in 
the near future. The face of each note 
consists of a common design. The leg¬ 
end of Ina and the shark , The backs 
depict local artifacts and cultural em¬ 
blems. 

The design on the back of the three 
dollars depicts "a traditional fishing ca¬ 
noe from the island of Pukapuka where 
such canoes are still built and sewed 
together by hand". The design includes 
the god, Te-Rongo. The design on the 
back of the ten dollars has ‘"a pantheon 
of Cook Islands gods mainly from the 
Southern Group of Islands", The back 
of the twenty dollars features, “a com¬ 
posite design of a conch shell superim¬ 
posed on a drum with a turtle shell in the 
background”. 

The design of Ina and the shark", on 
the face of the notes has been adopted 
from a painting by local artist, Mr. Rick 
Welland. The design depicts Ina riding 
on the sharks back, holding a coconut. 
The notes which measure 75 mm x 
150mm are printed on Rag-based non 
fluorescent paper. 

Sets of the three notes with the same 
serial numbers are being offered for sale 
in a collectors pack for fifty New Zealand 
dollars. The three dollar note is also 
available in a separate pack for NZ$6. 
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Quarter and half sheets are also being 
offered. Full details are available from - 
Numismatic Bureau, Cook Islands 
Audit Office, P. O. Box 659, Raro¬ 
tonga, Cook Islands, (South Pacific 

Volume 3 of NAA Journal Re¬ 
leased 

Volume Three of the Numismatic 
Association of Australia’s Journal has 
just been released. The latest volume 
includes nine articles on coins, medals 
and paper money, 

Although primarily covering Austra¬ 
lian numismatics, other articles are in¬ 
cluded. Michael P, Vort Ronald’s article 
entitled "The Prince of Wales Specimen 
Notes’" describes the recent discovery of 
these unrecorded notes, which were 
sold at a Christies London auction in 
April 1986 and their subsequent sale in 
Australia, In the second part of the 
article he describes the origins of these 
notes and the background of their pro¬ 
duction, 

Melbourne Auction Results 

The paper money section of Spink 
Auctions Sale No. 22 held in Mel¬ 
bourne, consisted of 425 lots. Esti¬ 
mated at A$209,645 it sold for 
A$273.240. 

Australian banknotes again gener¬ 
ated enormous interest and sold gener¬ 
ally above estimates, the market again 
strengthening in all areas from the ear¬ 
liest period through to decimal star 
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notes - ordinary decimal notes being the 
only area where there is still a lack of 
support. There was considerable inter¬ 
est in related items such as cheques, 
bonds, banking memorabilia, etc. 

Prices in the world banknote section 
were mostly around estimate although a 
group of Southern Rhodesian and 
South African notes generally sold over 
estimate, especially those in better con¬ 
dition. 

The first evening session of the sale 
was devoted entirely to Australian 
banknotes and related items. An unpub¬ 
lished private promissory note of Wm. 
Witchurch of Van Diemans Land (Tas¬ 
mania) of four dollars dated 1923 and in 
“only fair condition" (lot 457, estimate 
$600) sold strongly at $ 1,750 (all prices 
in Australian dollars), another note from 
Tasmanian Bank, a one pound dated 
1827, the only issued example known 
for this bank, also only in fair condition 
(lot 461, estimate $1,500) sold for 
$2,200. A superscribed one pound of 
the Bank of Adelaide dated 1910 in Fine 
with tears and rust stains (lot 462 esti¬ 
mate $600) sold for $2,450. The exces¬ 
sively rare National Bank twenty pound 
of 1910, of which only two are known, 
(a total of only three twenty pound 
superscribed notes being known alto¬ 
gether) and ex. Jewell, Hagley and 
Walsgot Collections in nearly EF (lot 
466, estimate $15,000) sold for 
$15,600. 

There were many strong prices in 
the first period Commonwealth notes. 
A ten pounds Cerutty/Collins (1918) in 


VF-GVF and described as one of the 
finest known (lot 508, estimate $7,000) 
sold for $8,500. A twenty pounds of the 
same issue (1918) in good F/nearly VF 
(lot 510, estimate $6,000) sold very 
strongly at $9,300. Two fifty pounds, 
also of the 1918 issue, one in nearly VF 
(lot 511, estimate $5,000) and the 
other good VF (lot 512, estimate 
$7,000) brought $5,200 and $8,200 
respectively. 

Three unpublished and excessively 
rare trial printings for the first (1914) 
issues of the 20, 50 and 100 pounds 
printed by Bradbury Wilkinson sold for 
nearly double estimate, - £20 (lot 513) 
£50 (lot 514) and £100 (lot 515) all 
described as UNC and estimated at 
$5,000 each brought $9,400, $9,900 
and $10,200. 

The second offering of the large 
Australian scrip collection followed. 
This section of the collection consisted 
mostly of 20th century items and whilst 
they did not sell with the same fever as 
the previous 19th century offering in 
Sale No. 21, they still brought around 
estimate. A selection of Australian 
cheques and related items concluded the 
paper money section of the auction. 

Freehill to "Newsletter" 

It has been decided by the executive 
board to move this column to the 
"Newsletter". 

On behalf of the IBNSI would like to 
extend a sincere thank you to Mark for 
contributing to the Journal for all these 
years. ■ 



1 of 2 known National Bank superscribed £20 of 1910 
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Call for Manuscripts: 
l.B.N.S. Publications 

It was in St. Louis in 1970 that 
IBNS first was offered the Keller 
manuscript. At first it formed the 
basis of the publishing program that 
was undertaken. Ruth Hill's apart¬ 
ment across the street from the 
Chase Hotel where the ANA con¬ 
vention was taking place was the 
setting for the meeting. 

Time has dimmed my memory of 
who was present but I recall that it 
was an exciting session. Published 
material about paper money was 
scarce so the opportunity for IBNS 
to start an ambitious program of 
publishing well researched books on 
the subject wasn't the issue. How to 
get started was the question which 
the indefatigable Ruth Hill answered 
by volunteering to coordinate the 
effort. 

Now five publications and seven¬ 
teen years later it is a quite different 
world of paper money. The Krause 
publications give us a worldwide 
standard catalogue for reference, for 
organizing our collections, for 
pricing and to add our own data to 
improve the state of knowledge 
about such a vast subject. I have 
been asked by our president to be a 
successor to Ruth Hill, if that is 
possible. That grande dame of our 
world of paper money has worked 
longer and harder than most have 
any idea. 

While it is planned to continue 
major works like the currently avail¬ 
able volumes 4 and 4A covering 
Japanese issues, we propose a 
broadened call for manuscripts too 
long for articles in the journal. Most 
collectors (students of bank notes) 
have areas of knowledge that should 
be shared with others. If you have 
material of any kind that would be 
suitable for a monograph or book, 
send it to me at the address below 
and the committee will give it every 
consideration. 

William E. Benson, Publication 
Coordinator 

5950 Cedar Springs Road, Suite 200 
Dallas, Texas 75235 USA 









EXECUTIVE BOARD 
MINUTES 

Minutes of the meeting of the 
Executive Board, 28 August 
1987 

American Numismatic Associa* 
tion Convention, Atlanta 

The agenda had been distributed to 
all Board members for study prior to the 
meeting. 

Present were: President Boling, 
Immediate Past President Shafer, Direc¬ 
tors Reedy, Schwan* Steinberg, 
Marshall, Beresiner, and McDonald, 
and a number of members. 

Old business: The Board adopted the 
change to the last sentence of Article III 
Section 3 of the bylaws which was pro¬ 
posed at Memphis (recommendation 
#5 from Clyde Reedy), to wit: The 
Executive Board shall appoint all offi¬ 
cers, and will specify which offices en¬ 
title the incumbent to ex-officio mem¬ 
bership on the Board." 

The Board appointed Don Cleve¬ 
land to the vacant position of Second 
Vice President. He will complete the 
term which ends at the next Annual 
General Meeting. 

New business: The Board revised the 
I.B.N.S. Sterling-dollar exchange rate 
to one pound = US$T60 and adopted 
the dues and advertising rates which are 
attached to these minutes, effective 
immediately, fin the interest of equity for 
members who paid their bills in August 
prior to the Board meeting, l hereby 
declare that the new rates are effective 
for dues and advertising billed in Sep¬ 
tember 1987, and are not retroactive,] 

None of the committees appointed 
at Memphis had reports ready for this 
meeting, 

Mark Freehills report of initiatives in 
Australia regarding dues remittances 
and Journal distribution was noted. 
The Board decided that the contents of 
Free hill's periodic reports are more 
suited to the “Newsletter" than to the 
Journal , and that Mike Payton should 
forward them to Yasha Beresiner for 
use in the former publication. 

The Board noted the low rate of 
submission of articles for the Journal 
and approved the reprinting of articles 
from earlier numbers of the Journal. 


Any article reprinted should be screened 
by a knowledgeable member to insure 
that information discovered since its 
original publication is included in ap¬ 
pended notes or commentary. 

The Board noted the recent death of 
David Atsmony, an I.B.N.S. charter 
member (#9), and directed the Editor to 
reprint one of Mr. Atsmonys articles in 
his memory. 


Minutes of the meeting of the 
Executive Board, 4 October 1987 

IBNS London Congress 

The IB.N.S. Executive Board met 
following the close of the London Con¬ 
gress, The following members were 
present: President Boling, Vice Presi¬ 
dents West and Cleveland, General 
Secretary AJusic, Assistant General 
Secretary Gupta, Immediate Past Presi¬ 
dent Shaver, and Directors Eijsermans, 
Spinelli, Freehill, Marshall Blackburn, 
Snover, and Steinberg. Several mem¬ 
bers observed the proceedings. 

The first action was to set a new Ster¬ 
ling rate for Life Membership, that class 
of membership having been omitted 
when the new rates were established at 
the previous Board meeting. A motion 
passed to set the life Membership ster¬ 
ling rate at £185. 

The next discussion was about the 
office of UK Librarian. Bruce Watton, 
while not formally resigning the post, 
failed to renew his membership in 
IB.N.S in 1987 and stopped attending 
meetings of the London Chapter, where 
he had formerly made books from the 
UK Library available to members. The 
current contents of the UK Library are 
not listed nor circulated to members; it is 
difficult for members to use the re¬ 
source, Michael Turner, formerly of the 
London chapter and now in Munich, 
Germany, volunteered to take the li¬ 
brary to his home, list it, and make the 
books available to the membership by 
mail, discussion revolved around the 
status of the UK Library (whether it was 
the property of the IB.N.S. or of the 
London Chapter) and how accessible it 
would be to the membership (especially 
the London members) if it were moved 
to the Continent, The Board deter- 
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mined that the UK branch of the library 
is the property of the IB.N.S., and 
recognized that many of the books had 
been donated by the London Commit¬ 
tee. the board accepted Watton s de 
facto resignation, appointed Turner as 
European Librarian, and authorized the 
transfer of the library to Munich for a 
one-year trial. At the end of the year, the 
situation will be reviewed and other 
disposition made if appropriate. 

The Board noted the following dona¬ 
tions from the Fred Philipson estate: the 
remnants of the Fred Philipson collec¬ 
tion, for auction to benefit the society; 
Philipson’s color slides of notes, for 
integration into the slide collection of 
the European Library and preparation 
of slide sets for chapters to borrow; the 
“thanks cup" which the Society had 
awarded to Philipson some years ago, 
now donated to the Nottingham Chap¬ 
ter for use as an annual recognition 
award. Pam West will write a thank you 
letter to the Philipson family. 

The Board discussed the lack of for- 
mal thanks from the Society to mem¬ 
bers, especially officers, for their time 
and efforts on behalf of the IB.N.S. the 
discussion centered on the need for 
periodic reinforcement of member ef¬ 
forts by extension of recognition and 
thanks. The sense of the board was that 
the President, at the conclusion of his 
term, should write such letters. Boling 
noted the Board's wishes and agreed to 
write such a letter now to Bruce Watton 
thanking him for his years of service as 
UK Librarian. 

Joseph Eijsermans requested, on be¬ 
half of the Dutch Chapter, a grant to 
advertise the chapter’s meetings and 
functions, similar to the grant made for 
such advertising in the UK two years 
ago, Pam West said that since she still 
has about £600 in the UK advertising 
account, she will make some of it avail¬ 
able to the Dutch Chapter. 

Joseph Eijsermans requested a loan 
of £400 for the Dutch Chapter, to be 
used for early expenses associated with 
the 1988 European continental Paper 
Money bourse (the Maastricht show). 
After lengthy discussion of the admini¬ 
stration of the 1987 show (which lost 
$750) and the ways in which the 1988 
show administration will be changed to 
ensure that a loss is avoided, the clear 
sense of the Board was that we should 
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definitely make the advance to a group 
wherein individuals are willing to under¬ 
take personal financial risk to promote a 
paper money event. The motion to loan 
the funds passed 10 to 2. 

A motion then passed that the 
I.B.N.S, co-sponsor the Maastricht 
show, under the same conditions as last 
year (no financial liability on the part of 
the I.B.N.S.). 

Mark Freehill announced an Austra¬ 
lian Coin Fair. 18-20 March 1988. in 
Sidney. 

Distribution problems were dis¬ 
cussed next. The Journal mailed the 
third week of July was just being deliv¬ 
ered in England the first week of Octo¬ 


ber. Air shipment of journals and news¬ 
letters to England or the continent, with 
subsequent mailing from there, is de¬ 
sired. Boling announced that Editor. 
Mike Payton, had done some research 
in costs to move material to Europe, but 
that nobody had gathered costs for the 
further mailing once the items reached 
Europe. A committee was appointed to 
investigate the rates for mailing journals 
and newsletters from the following loca¬ 
tions: London (Pam West); Belgium/ 
Netherlands/North Germany (Jos. 
Eijsermans); Munich (Michael Turner); 
Sidney/Melbourne (Mark Freehill). 
Each member is to determine the costs 
of mailing to the members in Europe or 


Australia, as appropriate (250 UK 
members, about 250 other continent 
and North Africa members, 100 
Oceania members), and report back to 
Editor Payton and President Boling. 
Editor Payton is to look into the costs of 
using a "turnkey" mailer to Europe and 
Oceania, who will air-ship the material 
overseas and mail it without further 
intervention of a local I.B.N.S. member. 

The President noted that the several 
committees appointed in Memphis 
were still working on their tasks and 
were not ready to make reports. 

The meeting was adjourned without 
setting a date for the next meeting, 
by Joe Boling 
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Province, 200 Pesos, 1942, Pick S-172 


The ONLY "radar note" possible! 
Thanks to member Dennis Bennett. 
Note photographed @ 100%. 
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MEETINGS AND CLASSIFIEDS 


BANKNOTES FOR SALE 

WORLD BANKNOTE catalogs sent 
free upon inquiry. We offer an 
enormous selection of better notes, 
generous discounts, personalized 
service. CORBET CACHE, P.O. Box 
170, Orangevale, CA 95662 U.S.A. 


WANTED 

CONSIGNMENTS WANTED! Spec¬ 
ialist in world banknotes. Free 
price lists—Buy and Sell. Collections 
and consignments wanted. JAMES 
WARMUS, Box 1035 Burbank, CA 
91057 U.S.A. 

BUYING BETTER world notes, 
collections and assortments. Euro¬ 
pean material especially desired. 
Consignments accepted. CORBET 
CACHE, P. O. Box 170 Orangevale, 
CA 95662 U.S.A. 


World ENCASED POSTAGE 
STAMPS. 1 am interested in buying. 
Send price list. I also sell old banknotes 
of Spain and stamp money. VICTOR 
TOMAS, Ronda Guinardo 76 5a-3a, 
08025 Barcelona, SPAIN. 

BUYER: 1 am a buyer of Argentina P- 
288, Bhutan P-1 T Brunei P-1, 
Cyprus P-34 1970 dates, Portugal 
P-70A, in UNC only. Mail or send 
information with desired prices. 
DONALD ARNQNE, Box 240, 
Bohemia, NY 11716-0240 U.S.A. 

KUWAIT 1960 notes wanted in 
regular issue and specimen and later 
Kuwait in specimen only; also want 
1949 Jordan 50 dinars, scarce 
Middle East notes, $2,00 1923 

Canada in CU* U.5. type notes with 
Serial 1 or 11111111, and Kala¬ 
mazoo, Michigan Nationals, Contact 
JACK FISHER, 3123 Bronson Blvd, 
Kalamazoo, Michigan 49008 U.S.A. 


CLASSIFIED ADS Reach hundreds of 
collectors and hobbyists through clas¬ 
sified ads in the IBNS Journal. Your ad 
reaches around the world and is kept 
and read for years to come. 

CLASSIFIED! 

UNKNOWN CORRESPONDENT It 

seems the executive board has man¬ 
dated a scholarly Journal. Thanks for 
your contributions in the past and be 
ready to go into action if needed in the 
future. In the meantime please pass 
your information to Yasha. 

MEETINGS 

London Meetings 

November 26 



MICHAEL ©’QESABY 

i* 9/11 Kensington High Street, London W8 5NP 
t S 01-969 8842 


ft British & World 

ft Regular Illustrated 

Paper Money. 

Price Lists. 

ft Provincial Notes A 

ft Wants List Actively 

Speciality 

Serviced. 


Victoty Service Club 
63/79 Seymour Street 
London W2 , England 
F. Spinelii 01“ ‘ 


mg land 
7343838 


Sydney Meetings 

November 17 (spkr.) 

December 17 (Xmas) 

1988 

January 28 

Spink & Sons 

53 Martin Place 

Sydney, Australia 

M. Freehill (02) 27 5571 (days) 


SEND CLASSIFIED ADS TO: 

Joseph E. Boling 

Pam West 

P.O. Box 7070 

33 Wrayfield Road 

Reston, VA OR 

North Cheam 

U.S.A. 22091 

Surrey SM3 9TJ U.K. 

Phone 703-476-0847 

Telephone: 01-641 3224 

Ad deadlines: 1st of Mar., Jun., Sep., & Dec. 

Ad deadlines: 15th of Feb., May, Aug., & Nov. 

Classified advertisement rate is 2Q£ or 12.5p. per word - minimum $6,00/ £3.75, no discounts, payment in advance. 
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WE BUY AND SELL 
QUALITY 

WORLD PAPER MONEY 

* * * 

CONSIGNMENTS WELCOME 

* * * 

WANTS LISTS SERVICED 

* * * 

ASK FOR A 

COMPLIMENTARY CATALOGUE 

* * * 

Lars M. Carlzon 

HAMMARBACKEN 9 
S-770 10 FREDRIKSBERG. SWEDEN 
TELEPHONE INT. +46-591-20576 

IBNS LIFE MEMBER 


HONG KONG POSTAL AUCTIONS 

of 

CHINESE BANK NOTES AND BONDS 

More than 1000 lots in each auction, including Imperial and 
early Republican period. Peoples Republic, and Japanese 
occupation paper money, bank checks, bonds, etc. 

Illustrated catalog free on request. 

Dealers/investors: We have the largest stocks of inexpensive 
Chinese bank notes of good quality. Please write for details, 

Shing Lee Stamps & Bank Notes 

Room 9. 2/F Shing Lee Comm. Bldg. 

6-12 Wing Kut Street 
Central. HONG KONG 

TEL. 5-8153456 


CONFUSED? 



IRAN: Pick 118b, 33mm overprint IRAN: Pick 118a, 28mm overprint 

Catalog price - S5.Q0 We sell it for $2.50 Catalogue Price = $15.00 We BUY it for $30.00 

Some 15 different notes of IRAN depicting the portrait of Shah Pahlavi were overprinted by the Provisional Government of 
IRAN in 1978*79 using three major arabesque designs. These overprints created a very interesting and easily obtainable 

collection of different sizes, shapes and colors of overprints. 


Although PICK has come a long way in recording the Provisional Issues (110-126), 
there are notes mentioned which do not exist, and others not clearly identified. 


To assist all interested collectors a two page study, the outcome of several years research, has been prepared and will be sent 
upon request. It is a unique addition to your catalogue and guide for your collection. 

ARMEN YOUSSEFI P.O. Box 3353, Kansas City, Kansas U.S.A. 66103 
IBNS 4355 LANS A 489 ANS 133 
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IAN A. MARSHALL 


World 

Paper Money 
A - Z 

Box 1075 
Adelaide St. P.O. 
Toronto, Ont., Canada M5C 2K5 


BUYING 
BELGIUM 
BELGIAN CONGO 



W 888888 

Jj -tcIturWesoritc l e Oj.vrrrtn 

+ PuTtMl 


ANYTHING TO SELL? 


Tel: (416)365-1619 

FREE SAMPLE LISTS 
Wholesale - Retail 


Contact APOTEKER BRACKE 

9990 Maldegem-Kleit 
BELGIUM 

Tel: 050-712649 


IBNS Member 


DAVID 



& Co. 

PAPER CURRENCY 


IF YOU COLLECT BRITISH NOTES 
AND WANT THEM IN THE HIGHEST QUALITY 
AT THE RIGHT PRICE — WRITE FOR OUR LISTS 

Lists available on Scottish notes, Irish notes, English, Cl. Historical 
Listings. Cheques. Banking Ephemera Mention your interest. 


Colin Narbeth 

and Son, Ltd. 

Banknote Specialists 

Articles, information and 
Banknotes of the World for sale 


DAVID KEABLE & CO. 

38 Clyde Road, Croydon. Surrey * Tel: 01-657-7543 & 656-2219 

PERIODIC MAIL BID SALES 

Banknotes, coins, tokens, 
medals, and related books. 


Write for 

FREE 

sample List. 


Write for free copy 
or write for consignment terms. 

DALE SEPPA 


103 Sixth Avenue North 
Virginia, MN 55792 USA 
<218)749-8108 IBNS #828 


6 Hall Place Gardens, 

St. Albans, Herts., U. K. AL1 3SP 
Telephone: (0727) 68542 
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GEORGE WHITE — I.B.N.S. 

I issue a free, extensive British & World Bank 
Note List, which also contains sections of var¬ 
ied and interesting old documents. 

Exchanges always welcome. 

SEND TODAY: GEORGE WHITE 

29, Shortacre 
BASILDON, Essex 
SSI4 2LR ENGLAND 
Telephone 0268-22923 


We have large stocks of 

BRITISH COMMONWEALTH 
ENGUSH 

SCOTTISH 

and may have that elusive note you are seeking. 
Help us to help you 
by sending your wants list to us today. 

J. EDWARD SELLARS & PARTNERS, LTD. 

P.O. BOX 173. BRISTOL BS99 7NW U.K. 

Tel: Bristol (0272) 429491 


BILL KRACOV 

Buys and Sells 
World Paper Money 

Free List to Anywhere 

P.O. Box 587 
Ken more Station 
Boston. M \ 02215 USA 



AAAo cioted hJtXh PhjJ'jxtely And NaiafikLly 

WE ARE SPECIALIZED DEALERS IN IRAN BANKNOTES 
CONTACT US FOR FREE PRICE LISTS. 

OUR PRICES ARE LOWER THAN OTHER DEALERS 
OF IRAN AND THE WORLD 

Post Office Box 1 1365/5567, Tehran - IRAN 


Whom do you trust 


With trust, you can proceed with confidence in every 
move you make. 

In the coin hobby, “trust” is synonymous with 
NUMISMATIC NEWS advertisers. They pass a strict 
screening policy before they utilize our pages. And, to 
further protect the interests of our valued subscribers, 
we spend thousands annually in a “blind testing” 
program, and recognize the integrity of our advertisers 
with the valued Krause Publications’ Customer Service 
Award* 

In a hobby built on trust, that’s good news for our 
readers — because it takes the worry out of mail order 
transactions. And good news for our advertisers, too —- 
because their advertising builds them a lifelong 
clientele. 


numismatic flAWC 



Home Of Superior Hobby Periodical# a fid Books 



krause 

publications 

700 E. State St., lola. Wl 54990 
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DOLPHIN 

COINS 


BANKNOTES 


We buy and sell the world’s finest 
Banknotes. Especially of interest are 
Specimens, British Colonial, European 
and their Colonies and the Far East. 


2 ENGLANDS LANE 
HAMPSTEAD 
LONDON NW3 4TG 
Tel: 01-722 4116 


FREE PRICE LISTS 
TO ALL SERIOUS COLLECTORS. 


MEMBER 

BRITISH NUMISMATIC 
TRADE ASSOCIATION 

AMERICAN NUMISMATIC ASSOCIATION 
LIFE MEMBER No. 2216 

MEMBER 

INTERNATIONAL BANK NOTE SOCIETY 


ESPECIALLY WANTED 


British 

& 

Colonial Banknotes 


WILLIAM H. PHEATT 


P O Box 11 57 
Berkley, Michtgan 48072 
(313) 398-7328 



C® INCRAFT 

opposite the British Museum 

45 Great Russell St 
London WC1B 3LU 
01 -636 1188 01 -637 8785 

We Buy & Sell 
British Banknotes 


We will guarantee to make an offer 
on any single coin, or collection of 
coins sent to us 




OPEN MONDAY 
-FRIDAY 9:30-5:30, 


SATURDAY 9:30-2:30 


Opposite the British Museum 

COINCRAFT 


"Nice People To Do Business With" 
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BRITISH COMMONWEALTH 
AFRICAN and ARABIC 
BANKNOTES 



Buying and selling quality world banknotes. Request free lists 
and tell us your special interests. Dealers, ask for interesting 
wholesale lists. 

Milt Blackburn 

IBNS LM-18 
Box 1580 

Point Roberts, WA. 98281-1580 
Tel: 604-733-5922 weekdays, 10am-5pm Pacific Time 


AFRICAN NOTES 


World Banknotes 

Whether you are buying or selling, 
it will pay you to write to us. 

Your satisfaction is our priority. 

If you are specializing in the area of 
U.S. MPC or Allied Military Currency, 
we can also be helpful. 

Please ship your notes 
for our offer with confidence. 

ESSIE KASHANI 

BOX 8374 

ROWLAND HEIGHTS, CA 91748 
U.S.A. 

818-964-6263 

Also interested in buying your 
British Commonwealth notes. 



A. JUSTUS - NUMISMATIK 

SPECIALISTS IN SWISS NOTES 


Properly Graded and Reasonably Priced 
Free Price List 

Notes for Africa 

P.O. Box 91086 
Pasadena, CA 91109 



P.O. Box 129 
CH-8034 Zurich 
SWITZERLAND 


T elephone 01 /55 32 90 
~ By appointment only. 


CLYDE REEDY 
WORLD BANKNOTES 

BOUGHT ★ SOLD 
TRADED 


P.O. Box 930250 Telephone 

Norcross, GA 30093 U.S.A. (404)493 7462 

Your satisfaction guaranteed 


We have large stocks of 

BRITISH COMMONWEALTH 
ENGLISH 

SCOTTISH 

and may have that elusive note you are seeking. 
Help us to help you 
by sending your wants list to us today. 

J. EDWARD SELLARS & PARTNERS, LTD. 

P.O. BOX 173, BRISTOL BS99 7NW U K. 

Tel: Bristol (0272) 429491 
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BUYING - BUYING - BUYING 


UNITED STATES CURRENCY 


Large size - small size - National Currency 
Fractional currency - MPC - colonial 


Denly's of Boston 

Box 1010 

Boston, Mass. 02205 USA 


Distributor of famous 
snugs" Mylar currency holders. 
Write for samples 


fViarlff Mfmhrr 


Send for 

Banknote, Cheque 
& Bond List 

315 Regent Street 
London W1R 7YB. 

Tel: 01-580-9922 Telex 25164 


WORLD PAPER MONEY 
BOUGHT & SOLD 

SPECIALIZING IN 
WORLDWIDE BANKNOTES 
AND RELATED LITERATURE 


OCCASIONAL PRICE LISTS AVAILABLE ON 
REQUEST. PLEASE INDICATE YOUR 
INTEREST. 

ARE YOU FAMILIAR WITH 
OUR 5"x8" CURRENCY 
HOLDERS? 

BEATE RAUCH 

P.O. BOX 2138. TERMINAL ANNEX 
LOS ANGELES. CA. 90051 
US. A. 


WANTED FOR MY COLLECTION 


WORLD WIDE TRAVELERS CHECKS 


SPECIMENS, PROOFS OR CANCELLED ISSUES 
If you have anything to offer Please Keep me in mind as 
I actively seek these for my collection. 

I also have duplicates to sell or trade. 

GARY SNOVER 

P.O. Box 3034 • SAN BERNARDINO. CA 92413 
PHONE (714) 883-5849 
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If You Are Interested In 


Holger Rosenberg 


World Currency 

You Should Be Receiving Our Publications 

Three Illustrated 
Auction Catalogues 
Annually 

Featuring rare and choice gold and silver coins 
of the world and Mexico as well as Ancient coin¬ 
age and World Paper Money. A sample catalogue 
is $10 postpaid including prices realized. An 
annual subscription is also available. The cost 
is $30 within the U.S. $35 outside the U.S. 

Ponterio & Associates, Inc. 


619-299-0400 

R.H. PONTERIO #308 (800) 854-2886 

3823 Park Boulevard 
Box 33588, San Diego, CA 92103 





I/Ve buy and sell 
Money. Specialist for 
Banknotes and 
"Notgeld. ” 


Bernhard-Nocht-Str. 85 + 95 
D 2000 Hamburg 4 
Telefon (040) 319 52 90 
West Germany 




Free price lists by request. 



We service WANT LISTS 
promptly and conscientiously. 



CANADIAN 

BOUGHT AND SOLD 

• CHARTERED BANKNOTES. 

• DOMINION OF CANADA. 

• BANK OF CANADA. 

• CHEQUES, SCRIP, BONDS AND BOOKS 



FREE PRICE LIST 

CHARLES D. MOORE 

P.O. BOX 4816 

WALNUT CREEK, CA 94596-0816 
(415)943-6001 


P.O. Box 752 San Anselmo, CA 94960 

Telephone: (415) 453-9750 


LIFE MEMBER: 

A.N.A. #1995 CNA #143 C.P.M.S.#U 
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• Coins on Paper 

• The Frontiersmen 


The Hunt 
The Iron Horse 

• On the River • Cherubs & Cupids 

• Of Brick and Stone • Down in the Mines 

• Prominent Americans 

• The Animal Kingdom 

• Allegories of Finance 

• A House Divided 

MUSEUM-QUALITY PAPER 
AND SPECIAL INKS 

The Archive Series vignette sheets are 
intaglio-printed with specially formulated 
bank note inks—the finest 
form of printing known 
to man. 

CORRESPONDING 
DATA SHEETS 

The 1988 Archive Series 
includes corresponding 
data sheets which outline 
the information the 
American Bank Note 
Company holds on the 
original master engravers, 
dates of origin, and the 
financial documents on 
which the engravings 
have appeared. 



The 1988 American Bank Note Company 

A A limited edition collection of the world's finest 

™\vm V Cj intaglio-printed vignettes, used to embellish 19 th 
CI7niI7C and early 20th century currency, stamps^ 
M a J stocks, bonds, scrip and checks. 

DISCOVER THE FINE ART OF FINANCE 

The 1988 Archive Series features 12 
frameable steel-engraved SW'xllW' 
vignette sheets, displaying a mini¬ 
mum of 3 and a maximum of 
10 distinctive engravings. 

Each sheet is devoted to a 
unique facet of 19th century 
Americana: 


BEAUTIFUL 
ARCHIVE SERIES 
PORTFOLIO 
YOURS FREE! 

Lined with acid-free museum-quality pa¬ 
per to preserve your collection for years 
to come, the Archive Series Portfolio, a 
$30.00 value, is our gift to you FREE with 
your pre-paid subscription. 

SPECIAL BONUS GIFT! 

A magnificent intaglio engraving of a Republic of Czechoslovakia 1000 Korun 
note is our gift to you FREE with each renewal order and new subscription to the 
1988 American Bank Note Company Archive Series 


American Bank Note Company Archive Series Program IBNS88 

Post Office Box 3. Bowling Green Station ORDER FORM 

New York. NY 10274-9998 

Please enter my subscription for the 1988 Amencan Bank Note Company Archive Series I understand I will 
receive one shipment of 4 vignette and 4 data sheets approximately once every other month, beginning in 
March 1988. for a total of 3 shipments Check one □ Renewal □ New Subscription 
Method of payment 

□ Direct I enclose a check or money order for $160’ as full payment I will receive the Archive Series 

Portfolio and the 1000 Korun note FREE with my first shipment 

Make checks payable to the American Bank Note Company. 

□ Credit card Charge the full amount of $160’ to my credit card indicated below and send my 

FREE Portfolio and 1000 Korun note with my first shipment 


□ MasterCard credit card# 


Please type ch prmt clearly 


□ VISA 

MR /MRS /MS. 

ADDRESS_ 

CITY_ 


authorized signature 


All applications are subject to acceptance 


. STATE. 


ZIP 


’Add $9 75 tor S 


j (covers all shipments) N Y residents add applicable sales tax Foreign orders en- 


shtppng and handling (c 
close $19 50 lor shtpprtg and handing 

YOUR APPLICATION MUST BE POSTMARKED BY FEBRUARY 29,1988 
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WORLD BANKNOTES 



(Specialist in Chinese Banknotes) 



We stock all types of World Banknotes (no U.S. notes). We specialize in Chinese and 
general world notes. Frequent retail lists. Sample 50$ ($1 overseas); subscription for one 
year $4.75 ($5.50 Canada, $12 overseas). 

Dealers/Investors: We have one of the largest stocks of inexpensive World Banknotes, most 
of which are UNC. Sample list 50$ ($1 overseas). 

BUYING: We need better single notes, and the cheaper common notes, including new 
issues. Write with description and price wanted. We also buy collections and dealer stocks. 

OVERSEAS SOURCES WANTED 

WILLIAM G. HENDERSON 

P.O. Box 73037 
Puyallup, Washington 98373 
U.S.A. 

Phone: (206) 848-9194 

1BNS LM#17 BUY/SELL/TRADE ANA LM 1998 
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World Paper Money 

Then You Owe Yourself A Hard Look 
At Bank Note Reporter 


Whether you collect from areas as diverse as 
Cyprus or Scotland, or home in on a special time 
period or topic, BANK NOTE REPORTER 
brings the wide realm of world paper money to 
the friendly confines of your most comfortable 
arm chair each and every month. 

As the only independently produced 
publication aimed exclusively at the paper 
money hobby, each BANK NOTE REPORTER 
is loaded with interesting articles and features 
that can benefit you now. 

There’s no excess in BANK NOTE 
REPORTER. It covers paper money. And that’s 
all! With every timely issue, you’ll find a 
jam-packed slate of hobby happenings. Each 
month an experienced staff, as well as outside 
experts, including a key correspondent tracking 
the Washington, D.C., beat and others who zero 


in on the myriad of interests represented in the 
paper money spectrum, combine to bring you 
the latest hobby developments. Information 
that can assist you in your buy/sell decisions 
whether for long-term investment purposes, or 
simply for the enjoyment of the hobby. 

Add to this trustworthy advertisers, a list of 
upcoming shows and events, and reports of 
important auctions, and it’s easy to see why 
BANK NOTE REPORTER is your complete 
news and marketplace for all paper money. 




VQUH NEWS AND MARKETPLACE FOR ALL PAPER MONET 


Bank Note Reporter 
Krause Publications 
700 E. State St., Iola, WI 54990 

Enter my subscription as follows: 

( > New ( ) Renewal/Extension 


accL no. 


exp. date: mo. 

signature_ 

Name____ 


yr. 


( ) 1 year (12 issues) ............ $19.50 Address 

( ) 2 years (24 issues) . $36.00 

( ) 3 years (36 issues) ... $52.50 City -- 


( ) Check (to Krause Publications) 

( ) MflsterCardA r ISA 


State 


Zip 


Addressee outside the U.S., including Canada and Mexico, add $£.00 per 
year. Payable in U-S- fu ndfi 

BMW 






























WILLIAM BARRETT 


SPECIALIST IN: 


BRITISH COLONIES TO 1925 

FRENCH COLONIES TO 1925 

PORTUGUESE COLONIES TO 1910 

SPANISH COLONIES TO 1900 

DANISH COLONIES TO 1920 

CHINESE FOREIGN BANKS TO 1930 


ALL PROOF AND SPECIMEN NOTES TO 1925 



WILLIAM BARRETT 

BOX 9. VICTORIA STATION 
MONTREAL, CANADA H3Z 2V4 
TELEPHONE (514) 844-5698 




















